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I. M. HIOBKOIUIAC,

KaHAWJAT IOPUANIHAX HayK, aCHCTEHT Kadeapu
rocroyiapcbkoro npasa HarioHansHOTO 10puiy-
HOTO yHiBepCHUTeTy iMeHi SIpocnaBa Mymnporo

AHAJII3 €BPONEMCHBKNX TAPAHTIMHO-KOMIEHCAIIHHUX
MEXAHI3MIB 3AXHCTY ITPAB IHBECTOPIB HA PUHKAX
®IHAHCOBHUX MOCJIYT TA BITIPOBAI’KEHHSA
TAKHX MEXAHI3MIB B YKPATHI

VY crarTi aHaTi3yIOTHCS MUTAHHS MO0 €BPONEHCHKAX TapaHTIHO-KOMIIEHCAIIIHHAX MEXaHi3MiB 3aXHCTY IIpaB iH-
BECTOPIB Ha pUHKaX (hiHAHCOBUX MOCIYT Ta 3aCTOCYBAaHHS TaKUX MEXaHi3MiB B YKpaiHi.
Ki11040Bi c/10Ba: prHOK (hiHAHCOBUX MOCIYT, KOMITEHCANIWHI CXeMH, Aep KaBHUI (OHI rapaHTyBaHHS 1HBECTHIIIH,

comimapanii GOH rapaHTyBaHHS iHBECTHIIIH.

INocranoBka npodaemu. PUHOK (hiHAHCOBHX TOCITYT
VkpaiHu, SKuil iCHye Ha TenepiliHii yac, notpedye He-
raiiHoro peopMyBaHHS HIISIXOM BIIPOBAKEHHS J1€BUX
MeXaHi3MiB 3aXUCTy TpaB iHBECTOPIB — CIIOKUBaYiB (i-
HAHCOBHX ITOCIYT Ta (pOPMyBaHHS KOHKYPEHTOCIIPOMOK-
HOTO HaIlIOHAJILHOTO PHHKY (hIHAHCOBHX MOCIYT HIISIXOM
YCYHEHHSI CHEKYISTHBHIX CXEM Ha IbOMY PHHKY.

MeTa cTaTTi — TOCHIKEHHSI €BPONCHCHKUX rapaH-
TIHHO-KOMIIEHCAIIMHUX MEXaHi3MiB 3aXHCTY IIpaB iHBEC-
TOpiB Ha pUHKax (DiHAHCOBUX MOCIYT Ta BIIPOBAKCHHS
TaKMX MEXaHi3MiB B YKpaiHi.

AmHaJi3 ocTaHHiX 10caiiKenb. BuBueHHIM 3axuc-
Ty IIpaB iHBECTOPIB Ha pHHKaX (DIHAHCOBHX IOCIYT 3a-
vimanmcs B. I1. Jlepuenko, B. 1. ITomroxoBud, B. M. Ctoii-
ka Ta iH. [I{o cTocyeThcst came KOMIIEHCAI[iHHUX MeXa-
Hi3MIB 3aXHCTY IIPaB iHBECTOPIB, TO JCSIKi ACTIEKTH IhO-
ro nutaHHs gocaipkysanu B. B. [Toenunok, 10. b. ®o-
TeJIbCOH, alie i 10C1 BOHO 3aJIMIIA€ThCS IPEIMETOM Ha-
YKOBHX IIOIIYKiB 1 HOTpedy€e CBOTO BUPIIICHHS.

Buxnan ocHoBHoro marepiasy. He moxxHa He 1o-
rogutucs 3 Aymkoro B. B. IloequHok, 1o cremnianbHi
KOMIIEHCAIliiHI ()OHIM € HEOJMIHHUM aTprOyTOM po3-
BHHEHOTO PUHKY (DiHAHCOBHUX MOCIYT, iX ¢()eKTHBHA
JUSUIBHICTB CYTT€BO MOKpAIlye iHBECTUIIIHUI KITiMAT,
a BIIaCHE 1HBECTHLIHHUI Iporec cTae OiIbII KoMQpopT-
HUM 1 0e3MeuHUM JUTs yCix oro cy0’ekTiB [1].

Ha mymky I1. M. JlaHCcKOBa, cHCTeMa KOMIICHCAITIH-
HUX (DOHJIIB, SIKIIIO BUXOJUTH 3 MIKHAPOTHOTO JIOCBIY,
Ma€ BiJlirpaBaTé poiib MPOBITHOTO MEXaHi3My BiJIIIKO-
IyBaHHs BTpaT KJIIE€HTIB ONepaTopiB puHKY [2, c. 21].
I Tomy, Ha HamTy TyMKY, e TOTpeOye HeTalHOTO BTiJICH-
HsSl B HOPMHU YKPaTHCHKOTO 3aKOHO/IABCTBA.

3anpoBaJKeHHs B YKpaiHi KOMIIEHCAI[IHHIX CXeM
MIpH 3QJTyYCHHI KOIITIB BiJI IHBECTOPIB € OJHIEIO 13 HE0O-
X1THUX YMOB IIPHUBEIICHHS 3aKOHOIABCTBA YKPAiHU Y BiJl-
MOBIAHICTE 4O BUMOT 3aKoHomaBcTBa €C.

B €Bporneiicbkomy Coro3i KOMIIEHCAIIHHI CXeMH 3a-
XHCTY MPaB iHBECTOPIB yperyliboBaHi Takumu J{upexTu-
Bamu, sk J{upextusa 97/9/€C €BporneiichKoro rnapiamMmeH-
Ty Ta Payu Bij 3 Oepesnst 1997 p. mpo cxeMu KoMITeHcaITii
imBectopaM (nani — dupexrtusa 97/9/€C) Directive
97/9/EC of the European Parliamen and of the council of
3 March 1997 on investor-compensation schemes [3] Ta
Hupexrusa 2014/49/€C Bix 16 kBitHs 2014 p. 1po cxemu
rapanTyBaHHs BKiaxiB Directive 2014/49/EU of the
European Parliament and of the Council of 16 April 2014
on deposit guarantee schemes [4].

HupektuBa €Bporneiicbkoro napiameHnty 97/9/€C
3000B’s3y€ JEpKaBU-WICHH BCTAaHOBIIOBATH OIHY a00
KLUJIbKa KOMITEHCAIIMHUX CXEeM JIJIsl IHBECTOPIB. YCi iHBeC-
TUIIIHI KOMTIaHii, 0 31HCHIOIOTh 1THBECTHIIIHHI OCITy-
T'H, TIOBUHHI HaJIe)KaTH 0 Takoi cxemu. Crarts 2 1iei
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JlvpekTuBH rependayae, 1o sKoIHa IHBECTHITITHA KOMITa-
His, BIOBHOBAa)KEHA Y JIepyKaBi-ujieHi, HE MOXe BECTH
THBECTHUIIIHUK Oi3HEeC, ITOKK BOHA HE BKIFOUCHA B OJTHY
3 Takux cxeM. Y cT. 9 lupextusu 97/9/€C 3a3HauaeThcs,
10 poOoTa CXeMH KOMITEHCAITT Mae 3a0e31edyBaTH Oruia-
Ty BUMOTH 1HBECTOPA SIKOMOTa CKOPIIIIE 1 He Mi3HiIIe, HiXk
gepe3 TPH MICSI 3 Yacy BU3HAHHS 3aKOHHOCTI 1 CyMH
BUMOTHU. JI[UpEKTHBa BCTAHOBIIOE MIHIMAIbHUM PO3MIp
kommeHcartii uist irBectopa — 20 000 eBpo. Y To¥ *ke yac
BOHA JTa€ MOXKJIMBICTh JIepyKaBaM-uICHAM BCTaHOBJIFOBATH
OUTBIIMI PO3MIp BUILIAT KOMIICHCAITIT.

PosrisiHeMo npukiia) iMruieMeHTarii BUMor 1ux Ju-
pekTHB y neskux kpainax €C. BimnosinHo no nux Jlu-
pekTuB Oysa CTBOpEHA KOMIICHcalliiHa cxeMa Bennko-
opuranii — Financial Services Compensation Scheme
(mami — FSCS), sxa moeHye S pisHUX CXEM: 10 JICTIO3UTaX,
THBECTHIIISIX, CTPAXOBOMY ITOCEPEIHUIITBY, CTPAXOBOMY
0i3Hecy, inoTeuHux (ipmax. 3rigHo 31 cT. 214 1. 1 3akony
po puHKH (hiHaHcoBUX NociyT BenukoopuTanii 2000 p.
(Financial Services and Markets Act 2000) [5] ymnoBHo-
Ba)keHa 0c00a KOMIIEHCALIIHOT CXEMU MOYKE 3MIHIOBATH
YMOBH KOMITEHCAIIHOT CXEMH, a came: KoJIo 0ci0, Ha sKi
OyJle TIOMUPIOBATHCS JIaHa CXeMa, TICBHI BUMOTH JIJIS
oKpeMoi Kareropii ocid, 00CcTaBUHH, 3a IKUX Oy/e 3acTo-
COBYBATHCSI JTaHA CXEMa, MICIIe PO3TaIlyBaHHs (hIHAHCOBOI
YCTaHOBH 1 Take iHmIe. JlaHa cxema sk CHCTeMa 3aXHUCTy
Oyia CTBOpeHa MepeBaskKHO ISl JOIIOMOTH IIPUBATHIM
oco0am, MPoTe MPEICTABHUKY IPIOHOT0 Oi3HECY TaK CaMo
[MANAaJar0Th i1 M0 LI€] CXEMU.

CxeMa 3axMcCTy JJIsl IHBECTOPIB MOYHMHAE TiATH,
SKIIO (hipMa He MOXKe ad0 CXOXKe, IO He 3MOXKE BIAIO-
BiJiaTu 3a cBOiMH 3000B’s13aHHAMU. CtatTa 404 po3niny
14 3akony «IIpo purku inancoux mociayr» 2010 p.
(Financial Services Act 2010) [6] mependauyae cxemy
po3rmsiay crpaB cnoxuBadiB. FSCS Moxke BU3HAYNTH
y KoMIaHii AeQonT, KO BiAOyBAETbCA OJHA 3 TAKUX
JIiH: a) ko iHaHCOBa yCTaHOBa TOOPOBIIBHO i Ha
JIKBiAaIit0; 0) BU3HAYCHO, 1110 JIaHa KOMITaHisl He MOXKE
BIJITIOBIIATH 32 CBOTMH 3000B’ I3aHHSMU; B) TPH3HAYCHO
mikBizaropa abo aaminicTparopa abo THMYacoBOTO al-
MiHicTparopa ab0 THMYacOBOTO KEPYIOUOTO; T') € IPUITHC
Cyay Mpo JIIKBiaIiI0 KOMIaHii abo agMiHicTpallito mij-
npuemctBa [7]. Crartst 404 E 3akony «Ilpo punku ¢i-
HaHCOBUX nociayr» 2010 p. po3nOBCIONKY€ETHCS K Ha
HAJIaHHS TUTATDKHUX MTOCITYT, TaK 1 Ha 1HBECTULIIHHY [i-
SUTBHICTB, TOOTO HOPMU PETyJTIOBAHHS € OTHAKOBUMHU JIJISI
BCIX BHJIIB TIOCIYT, TiepeA0aueHuX €0 CTATTEIO.

Y BenukoOpuraHuii, sSIK TiNbKH KOMIaHi1 OTroJi0IIy-
€ThCst IeONT, aaMiHicTpaTop abo JIKBiTaTop 3a3BUYAi
MOBIIOMJISIFOTH TIPO ICHYBaHHS CHCTEMH 3aXHCTY CIIO-
)KuBaviB. TpuBaicTh 0OPOOKH MPETEH31# Oyjie 3a1exa-
TH Bif psiy (PaKTOpiB, TAKUX SIK TUM 1 CKJIAAHICTb Ipe-
TeH3ii, piBeHb iH(popMartii, sky FSCS nmoBuHeH 3i0paTu
3 IHIMX JKepen [8].

o ctocyeTtnes cyd-cxemu FSCS st iHBECTHITIHOTO
0i3HECY, TO BOHA MIOYUHAE JISITH, KOJM BUHUKAIOTH Ipe-
TeH31i y CIoXKKMBaviB 10 (DiHAHCOBUX KOHCYJIBTAHTIB Ta
iHBecTHLiiHNX KommaHii. FSCS cnpaiiboBye Takox, KOJIu
(hipmMa BEXOIUTH 3 O13HECY 1 He MOXke a00 IIBHJIIIIE 32 BCE,
Ha 1yMKy FSCS, He 3M0xe BUIIIATUTH TPOLIOBI KOIITH 3a
3asBIICHUMH TIPETCH31IMH, BUCYHYTUMH TIpoTH Hel. FSCS
TaK CaMO Ma€ MiClIe, KO (hipMa MPUTHHUNIA CBOIO JIisLTb-
HICTb 1 HE Ma€ JIOCTATHIX aKTHBIB JUIS 3aJI0BOJICHHS IIpe-
TeH31i 4 € HeruarocnpoMokHOI0. Sk Tuteku FSCS nepe-
KOHYEThCS, 10 (hipMa He MoXke abo IMIBHJIIIE 33 BCE HE
3Moke BUIIIATUTH KomTh, FSCS 3asBiste, mo ¢ipma 3Ha-
XOIUTHCS B cTaHi Aedoity. JlaHe OroyomnieHHs € IiJICTaBoo
JUTSL CKJTaJIAHHS 3as1BH [UTS1 BIIIIIKOTYBaHHS KOMITCHCAIIII.
1106 npeTeHIyBaTH Ha KOMIICHCAITIFO, IHBECTOPH TIOBHHHI
MaTH Ha Te MpaBa, BCTAHOBIJEHI npaBuiamu Financial
Conduct Authority (mam — FCA) i Prudential Regulation
Authority (mam — PRA). /lo Takux npaBuil HaJIEXKUTS Te,
110 T1e TIOBMHHI OyTH MPUBaTHI 0COOH, PO3MIp BHILIAT MA€E
YiTKO BU3HAYEHI MEXi Ta iH.

Jlis Toro, o6 B iHBecTOpa Oyja MOXJIMBICTH BH-
MaraTy KOMIIEHCAIlil0, HOMy MOTPiOHO 3allOBHUTH 1 HO-
BEpHYTH OJIaHK 3asBH, skui Hajcwiaetbes FSCS. 3a
3asiBaMU 110J10 iHBecTUliiHUX KommaHiili FSCS moxe
puriatuTe 50 000 €Bpo SK KOMITEHCAIIIO HA OJHY JIFO-
quny 100% Bix nepmux 50 000 eBpo.

FSCS € ropuanunoro 0co0010, sika € IPUBATHOO
KOMIIaHI€0, a caMe TOBApPUCTBOM 3 OOMEXEHOIO BifIO-
BIJIAJIBHICTIO, JIE BIJINOBIIaJbHICTh YYACHUKIB OOMEXKY-
€TbCA X TApaHTISIMU 1 HE Ma€ CTaTyTHOTO KariTaiy.

VYyacaukamu FSCS e minen3oBani GiHaHCOBI KOM-
naHii Ta mocTayalbHUKHU MiaTixHuX nociyr. FSCS 3a-
JIOBOJIBHSIE MPETEeH31T 10 THX (PIHAHCOBUX yCTaHOBAX,
JisapHICTh Akux BperyiaboBaHa FCA i PRA. Ilponec
aBTOpH3AIlil KOMITaHIH, Kl 3MIHCHIOIOTh IHBECTUIIHHY
JUSUTBHICTB, IETANTBHO onucyeThes Ha caidTi FCA, a came,
SIK1 BAMOTH CTaBIIATHCS JUTS aBTOPHU3AITil yUACHHUKIB ITUX
nociyr [9]. Jo mineH3oBaHux (iHaHCOBHX KOMIaHiH,
SIKi HaJIal0Th THBECTHUIIIHHI TIOCIYTH 1 aBTOPH3YIOThCS
FCA, nanexars: (hipMmH, sIKi Ha/Jal0Th KOHCYJIBTAII] 3 TTH-
TaHb TICHCIIHOTO 3a0e3IeueHHs, IHBeCTHIIIHI QoHIH
HEPYXOMOCTI, (ipMH, 110 HAAAIOTh IHBECTULIIHHI KOH-
CYJIBTAII IO CTPYKTYPOBaHUX Npoaykrax [10].

FSCS 3a6e3mneuye 3aXUCT MO iHBECTHUIIAX SIKIIIO:
Oyna jJaHa HesKiCHa 1HBEeCTHIlIHA mopaja abo SKIIo
iHBecTOp OyB BBEJCHHI B OMaHy; KOJIH iHBECTHIlilHA
(hipmMa BUXOAMTH 3 Oi3HECY 1 HE MOYKE ITOBEPHYTH I'POIIIi
a0o imBecTHuii. IHBeCcTHIIIT OXOIUIIOIOTh IMUTAHHS,
OB’ sI3aHi 3: IHHUMH TTariepaMu Ta aKIliIMH, TAHOBUMH
(honmamu, ¢ ’rouepcaMu Ta OMIIOHAMH, JOBIOCTPOKOBH-
MM 1HBECTHI[ISIMH, OCOOMCTHH TTEHCIMHUI TUIaH.

Cnix 3a3HaYMTH, 110 B JaHWH Yac 3aKOHOJIABCTBO
VYkpainu He niependOadae icHyBaHHS B YKpaiHi jKOHOT
CXeMH KOMIIeHcallii u1s iHBecTopiB. Tak, Oynu cripoou
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oo BriieHHs [Ipoekry 3akony «IIpo ®onx rapaHTy-
BaHHS BKJIAJIB Ta IHBEeCTHIH (i3UUHUX 0CiO» Ne3132
Bix 28.08.2013 B xutTH, ane 27.11.2014 3 BepxoBHoi
Panu neit mpoekt Oyio BigkinkaHo. BinmoBijgHO 10
LBOTO MPOEKTY METOI0 HOTro € 3aXUCT MpaB 1 3aKOHHUX
iHTepeciB BKJIAIHHUKIB Ta iHBECTOPIB (hiHAHCOBUX yCTa-
HOB, JIc 1HBECTOPOM € (izndHa ocoba (KpiM (Hi3HUHUX
0Ci0 — cy0’€eKTiB HiANMPUEMHHUIIBKOT NisNTBHOCTI), sIKa
nepenana TOProBIio IHHUMHU MarepaMy KOIITH Ta/abo
IIIHHI TIANIepH Ha IiICTaBl JIOTOBOPY MPO YIPABIIHHS
LIHHUMH Narnepami, a Takox (iznyHa ocoda — BIaCHUK
[IHHUX TAanepiB iHCTUTYTY CHUJIIBHOTO iHBECTYBAaHHS,
eMicis SKuX Oyia 3/1iHCHeHa MUIIXOM ITyOIi9HOoTO (Bif-
KPHUTOT0) po3MilieHHs. ToOTo, Ik MU 6a4uMO, J1isl LIbOTO
MIPOEKTY PO3MOBCIOKYETHCSI HA IHBECTOPIB, K1 mepe-
JIaJT¥ CBOT KOIITH TOPTOBIISIM IIHHUMH TIariepaMu a0bo
nepejaid B yIpaBliHHA 1HCTUTYTaM CIUIBHOTO 1HBEC-
TyBaHHA. AJle, HA Hally J[yMKY, Jisl [IbOTO TIPOEKTY HE
MOBHHHA 0OMEKYBAaTHCA JIMIIE IIUMH JBOMA BHIAMH
npodeciiHol AisTbHOCTI HAa (GOHIOBOMY PHHKY, BOHA
MTOBHHHA PO3MOBCIO/KYBATUCS TAaKOK Ha BC1 HEOAHKIB-
ChKi YCTaHOBH, sIKi THBECTYIOTh KOIITH JPIOHUX iHBEC-
TOpiB Ha PUHKY (DIHAHCOBUX MOCIIYT.

Tomy, Ha HalTy TyMKY, Oy710 6 TOPEIHUM CTBOPEHHS
B YKpaiHi Ji€BUX KOMIICHCAIIIHHUX CXEM, SIKI HATICKHUM
YMHOM 3aXUIIAI0Th [IpaBa Ta IHTEPeCcH 1HBECTOPIB 1 sKi
JIOCUTH JIaBHO 3aCTOCOBYIOThCS B KpaiHax €C.

BpaxoByrouu, Te, mo YkpaiHa B3sna Ha cebe
3000B’s3aHHS 11010 NPUBEACHHS HALllOHAJIBHOIO 3a-
KOHO/IABCTBA y BiJIMOBIHICTH 13 3aKOHOJIaBCTBOM €B-
poreiicbkoro Coro3y 00 3aXUCTY TpaB iIHBECTOPIB,
TO Oyno O JOpEUYHUM CTBOPEHHS B YKpaiHi MOABIHHOL
KOMITEHCAIIITHOT cCHCTeMU, SiKa CKIIafanack O 3 JepkKaB-
HOTO (DOHYy TapaHTyBaHHS 1HBECTHIIIH HAa PUHKY (i-
HAHCOBHX MOCIIYT Ta COJIIApPHOTO TapaHTIHHOTO (GOoHTY
1HBECTHIIIH.

Po3misiHeMo OUIBII JIETaBHO MOXKITMBHI TTOPSIOK
CTBOPEHHSI Ta JIisUIBHOCTI KOXXHOTO 3 TaKUX (OHJIB,
MaKCHUMaJbHO HaOImKkeHnil 10 3akoHomaBcrBa €C.

Tak, mepImmM € CTBOPEHHS JIePKaBHOTO (DOHIY Ta-
paHTyBaHHsI iHBecTHII. L{eit ¢poHa € rapaHTIHHUM (POH-
JIOM, SIKUH € omepaniifHo He3aJeKHOI0 CTPYKTYPOIO Bif
PETYIIOIYNX OpraHiB, ane 3 SKAMH MOTOIKYE CBOIO
JUSUTBHICTD 1 TMI3BITHHN TM. DOHIT € FOPUAMIHOI 0CO-
0010, Mae BiJJOKpeMIJICHE MaifHO, CaMOCTiHUI OanaHc
Ta IOTOYHUH Ta iHIII paxyHkH y HBY, nevarky i3 cBoim
HallMEeHYBaHHsIM, BeJie OOJIIK 1 3BITHICTh BiIMOBIIHO 110
3aKOHO/IaBCTBA. J{oninbHUM € MoOy10Ba IIbOT0 (DOHIY HA
OCHOBI 3MiNIaHOTO (piHAHCYBaHHS, 10 TIependavae, 3 ofl-
HOTO OOKY, 000B’I3KOBICTb CIUIATU BHECKIB YIaCHHKAMH
PHHKY (hiHAHCOBUX MOCIYT, a 3 IHIIIOTO — BUKOPUCTAHHS
KOIIITIB JIEPKaBHOTO OFOIDKETY IS 3a0e3reueHHs iHaH-
COBOI CTIMKOCT1 CHCTEMHU.

Le#t honm, B cBOIO Uepry, 00’ eaHyE B 001 JIEKiTIbKa
JUIOYHX CyO-KOMITeHcaliiHux cxeM (GoHmai). A came,
(oHaM, CTBOPEHI [T KOMIIEHCALliT BTPAT Bif peaizanii
PHU3HKIB y cdepi CTpaxyBaHHs, IHBECTYBaHHS, IIHHAX
marnepiB Ta HeACPIKaBHOTO MMEHCIHHOTO 3a0e3IedeHHs .
JepxaBHuii rapanTiitauii o 30008’ 13aHUI BUILIIATH-
TH KOIITH THBECTOPAM y pasi, SIKIIO CTPaxoBi KOMITaHii,
IHBECTHIIIHI KOMITaHii, mpodeciiiHi y9acCHUKH PUHKY
I[IHHMX ManepiB Ta HeACP KaBHI MEHCiiHI (GOoHIN HE B
3M031 BUKOHATH CBOi 3000B’sI3aHHS TIepe/] iIHBECTOPaMH
y pasi NPUIUHEHHS isTBHOCTI 200 HEIUIATOCIIPOMOXK-
HOCTi Takoi HeOaHKiIBChKOI (piHAHCOBOT yCTaHOBH.
Y4acTp 3a3HaUCHUX YCTAHOB y TaKOMY JIeP>KaBHOMY
(donni € 000B’13k0BOK0. DiHAHCOBA yCTaHOBA HAOyBa€e
crarycy yuacHuka QoHIy B JI€Hb BHECCHHS 3aIHCY 10
peECTPY YUYACHHKIB JIEPIKABHOTO TapaHTIHHOTO (QOHTY.
Jlinien3is Takiit piHAHCOBIHM yCTaHOBI TOBUHHA BHU/1aBa-
THUCS micnd ydacTi y ¢ouai. ist uporo GoHIy crpsimo-
BaHa Ha 3aXKCT NPaB MIPUBATHUX IHBECTOPIB Ta IHTEPECIB
Mmajioro 0i3Hecy. KoxxHa (iHaHCOBa ycTaHOBA, sIKa IMiJl-
nsirae perymoanHio 3 6oky HKIIT ra HKP®II, noBun-
Ha CIUTa49yBaTH MOPiYHO MOJATOK, SIKUH CIIPSIMOBY€Th-
cs Ha MOTOYHI BUTPATH 1 KOMITCHCAIIHHI BUIJIATH.
Takox MoxauBuUM 2-i BapiaHT: yuacTs y (oHAI
€ 000B’S3KOBOIO Yepe3 NEBHUU Mepioj ajanTarii 10
3akoHomascTBa €C.

Heit pona cnpanpoBye, komu (hiHaHCOBA YCTaHOBA
TKBIIYETHCS a00 3HAXOAMTHCS B CTaHI HEIJIATOCIPO-
MOXHOCTI, 1 B pe3yJIbTaTi MePEeBIPKHU JCP>KaBHOTO rapaH-
TiffHOro (POHIY 3’ACOBYETHCS, IO HE MAE JOCTATHIX
AKTHUBIB JIJIS 38JI0BOJICHHS PETEH31# iHBecTOpiB. [Tics
3NIHCHEHHS BiITIOBITHOT IEPEBIPKU JIEPKABHUM rapaH-
TiiHuM ormom pasom 3 HKIIIT i HKP®II, Ha caifrti
(hoHIy OITyOIIIKOBY€ETHCS OQilliiiHE OTOJIOMICHHS TIPO TE,
IO YCTAaHOBA JIKBiTy€ThCsl 200 3HAXOAUTHCS B CTaHI
HETIaTOCIIPOMOKHOCTI. Bi/MOBiTHE OTOIOMICHHS € il
CTaBOIO JUIsl 3BEpPHEHHS 1HBECTOPIB 13 3asiBOIO 0 JIep-
YKaBHOTO (POH/TY 3 BUMOTOIO ITPO BHILIATY KOMIICHCAITIH
no 3aboproBaHocTi. BinmosigHa 3asBa-npeTeH3is 00-
poOisieThest POHIOM, B 3aTISKHOCTI BiJl CKIIaTHOCTI 00-
CTaBUH, BiJl CEMH JIO IBAALATH poOoumX JHIB. DakTny-
Ha CyMa KOMIIeHCallil 3aJIe)KUTh BiJl IpeTeH3i1 iHBecTopa.
JepxxaBuuii GoHa BUTUTAYYE KOMITCHCAIIIO BUKITFOUHO
3a (iHaHCOBI BTpaTH. [10 KOXKHOMY CEKTOpPY PUHKY (i-
HAHCOBHX MOCTYT BCTAHOBIIOETHCSI CBIill JTIMIT BUILIATH
KOMIIEHcaIii.

Cucrema rapaHTyBaHHS 1HBECTHIIIH rapaHTye TPO-
BEJICHHSI KOMIICHCAIITHUX BUILIAT iIHBECTOPAM, 1110 BTpa-
TWJIW IHBECTHIIIT BHACIIIZIOK HACTAHHS iX HEJOCTYITHOCTI,
VOpPaBIIHHS SKHUMH 311HCHIOBAIOCH 1HBECTUIIHHUMH
KOMIIaHISIMUM Ta NPO(eCiHHUMU yUYaCHUKAMU I[IHHUX
narepis, y po3mipi 90 BiICOTKIB HENOBEPHYTHX iHBEC-
THIH, ane He Oimbme 200 THC. TPUBEHD 32 KOKHUM
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¢dakTom HemocTynmHOCTI iHBecTulin. 1o cTocyeThes
rapaHTidHUX BUILIAT IHBECTOpPAM, IO BTPATWIH iHBEC-
THUII{ BHACTIJOK YIPaBIiHHS {XHIMU IHBECTHUIIISIMH He-
JIEp’)KaBHUX TEHCIHHUX (OHIIIB, CTPAXOBUX KOMIIAHIH,
y IBOMY BHIIAAKY pO3Mip BcTaHOBIIOETHCS 100 % 6e3
BCTAHOBJICHHS JTIMITiB IIPH YMOBI CTpaxyBaHHs Ta Iepe-
CTpaxyBaHHS BIIMOBIIHOTO BUIY AisUTbHOCTI. KoMIteH-
CalliifHi BUIUTATH MPOBOIATHCS BUKIIOYHO Y TPHBHSX.

Are cucteMHO Takui (GoHI MOXe (PyHKIIOHYBaTH
TUTBKH TIPU HAJISKHOMY HAIUIAM] 32 YIACHUKAMH PHHKY
(biHaHCOBUX MOCIHYT. BiICyTHICTh HAJIEKHOTO HATIISTY
MOPOJIKY€ HETUTaTOCIIPOMOKHICTh (hJiIHAHCOBHUX YCTAHOB
1 sIK HACIIZIOK, 3BEpPHEHHS JI0 TaKoro ()OHJIy HEpPEeHTa-
OeJIpHUX YCTAaHOB, AKi HE B 3M031 BUKOHYBAaTH CBOIL
3000B’s13aHHS IIepe]l iIHBECTOPaMH.

10. b. ®orenbcon y cBOiif npalli i1 Ha3BOKW «3a-
IIUTA TpaB NOTpeOUTeNne PUHAHCOBBIX YCIYT» 3a3Ha-
Yae, 110 TapaHTiiHI CXeMHU CTBOPIOIOTHCS, SIK ITPABUIIO,
YpSAJOM Y BUIVISAII KOMIAHIM MPUBATHOTO MpaBa abo
y BUIVISAI IOpUAMYHUX 0ci0 myOniunoro npasa [11,
c. 257]. Ane, Ha Hally OyMKY, JOPEYHUM € CTBOPEHHS
1 ICHyBaHHsI TApAaHTIMHUX KOMITCHCAI[IHHUX CXEeM B 1H-
LIMX OpraHizauiiiHo-IpaBoBUX (opMax.

[HIIOIO KOMIIEHCALIHHOIO CXEMOIO JIJIsl IHBECTOPIB
MOYKHA BU3HAYUTH SIK CTBOPSHHSI COJIIIAPHOTO rapaHTik-
HOTO (POHIY HUIIXOM YKJIAaICHHS yYACHHKAMH TaKOTO
(hoHTy TOrOBOPY MPO COJIiIApHE BUKOHAHHS 30008’ I3aHHS
Tiepest IHBECTOpaMH y pasi BTPATH iHBECTHIIIN BHACIZIOK
HACTAHHS 1X HEJOCTAaTHOCTI. YYaCHUKAMU IbOTO (hOHITY
MOXXYTb OyTH: CTPaXOBi KOMITaHii, IHBECTUIIIHHI KOMITaHi1,
npodeciiiHi y9acCHUKH PUHKY [IIHHUX TarepiB, KPEJAUTHI
ycTaHOBH (OKpiM OaHKIB) Ta HellepKaBHi ICHCIHHI (POHH.
BiamnoBigHO 10 JOrOBOpY yYaCHUKY MOBHHHI BIATIOBiIaTH
3a 3000B’s13aHHSMHU KOXKHOTO 3 HUX TIepe]] iIHBeCTOpaMH,
II0 BTPATUITA IHBECTUIII1, yIIPaBIIIHHS SIKUMH 3IICHIOBA-
J0cs KUM-HEOyb 3 IUX YYaCHHKIB. YUacTb y TAKOMY
(doHi € 0OpoBiNTBEHO. Takuit GOH/T € FOPUIMIHOIO 0CO-
0010, TII0 3aCHOBY€THCS] YIACHUKAMH PHHKY (hiHAHCOBUX
MoCIyT 200 iX caMOperyroYMMHy opraizamismu. GoHa
€ HEKOMEPIIHHOI0 CaMOBPSITHOIO YCTAaHOBOIO, 10 BHKO-
HY€ cIieliaibHi QyHKIT y cepi rapaHTyBaHHS IHBECTH-
i iHBectopiB. Kommencanii 3 Takoro (oHay BHILIATY-
10ThCS (PI3UYHUM 0c00aM Ta 3a paXyHOK HOTrO aKTHBIB
BHACJIIJIOK HACTAHHS HEAOCTYITHOCTI iHBECTHUIIIH, B pe-
3ynbTati JikBifawii ado nedonry (iHaHCOBOI ycTaHOBH,
a TaKOXK y pa3i BiIMOBH BUILIATH ITiCIIsl 3BEPHEHHS 1HBEC-
TOpa JI0 BIAMOBITHOI (hiHAHCOBOT YCTAHOBH MEBHUX TPO-
IIOBUX KOIITIB.

Y4acHUKH COMIIapHOTO TapaHTiHHOTO (HOHIY YKIIa-
JTAIOTh MIDXK COOOIO JTOTOBIp IIPO COJiapHE BUKOHAHHS
3000B’s13aHb, 3TiJHO 3 AKUM CTOPOHU (YUACHHUKH)
3000B’SI3YIOTHCS COJIIapHO BIiAMOBiIaTH 3a 3000-
B’SI3aHHSMU KOYKHOI CTOPOHH JOTOBOPY Iepe]] iHBECTO-

pamu, 1o BTPATHIIM IHBECTHIIT BHACIIIOK HACTAHHS iX
HEIOCTYITHOCTI.

VY pa3i BUHUKHEHHs 3a00proBaHOCTI Y (piHaHCOBOI
YCTAHOBH Iepej] IHBECTOPOM BiJIHOCHO HEBUKOHAHHS
CBOIX 3000B’s13aHb, Take 3000B’SI3aHHS IOBUHHO OyTH
BUKOHAHO TPOTSITOM JECSATH JHIB 3 THS OTPUMAHHS BiJl-
MOBIIHOT BUMOTH BiJl iHBecTOpa. SIKIO yYacCHHUK COJIi-
JapHOTO TapaHTIHHOTO (OHIY HE BUKOHYE CBOI
3000B’3aHHS MPOTATOM 3a3HAUCHOTO CTPOKY, BCI 1HIII
YYaCHUKHU TaKoro (POHIY BIATOBIIHO IO IOTOBOPY TPO
coJlilapHe BUKOHAHHS 3000B’s13aHHS 3000B’s13aH1 BH-
KOHATH TaKy BUMOTY COJIiJapHO HA YMOBAX, BU3HAUYCHUX
TakuM 1oroBopoM. [IpaBo Ha ofepkaHHS TapaHTOBAHOL
CYMH BIJIIKOIYBaHHs KOIITIB 32 KOMITCHCALlITHIMU BU-
IUIaTaMU BiJMIOBiAHO iHBECTOPU HAOYBAIOTh 32 PaXyHOK
romTiB DoHTY B IPOIIOBIH oWHUIN YKpaTHH 3 JHS Ha-
CTaHHS HEJOCTYIMHOCTI 1HBECTHIIIH.

ComigapHuii rapanTiiinuii o HabyBae MpaBo Kpe-
JuTopa (hiHaHCOBOT YCTAHOBH Ha BCIO CyMY, IO ITiIJIsITae
BIJIIIKOTyBaHHIO IHBECTOPAM TaKo1 (JiIHAHCOBOT yCTAHOBH
Ha MOMEHT YXBaJICHHS PillICHHs MPO JIKBiAamito (iHaH-
coBoi ycranoBU. DOH]T TOBUHEH MaTH BIIACHUH BeO-CailT,
Ha SIKOMY OTIPUITIOIHIOIOTECS: 3BiTH DOHTY, IepelTiK yJac-
HUKIB DOHJTY, PO3Mip BIALIKOAYBaHHS BKJIAJIB Ta KOM-
MeHCaiiHNX BHUILIAT. BiH € yCTaHOBOIO, IO HE Ma€ Ha
MeTi oTpuMaHHs npuOyTKy. /kepenamMu GpopmMyBaHHS
KOIITIB 1 MaifHa DOHNY €: TOYATKOBI 300pH 3 YUACHUKIB,
peryisipHi 300pY 3 YYaCHHKIB, JOXOIH, OJICpKaHi BiJl iH-
BecTyBaHHsI KomTiB ®OHAY B Jep:KaBHI I[IHHI Manepu
YKpaiHu, JOXOAH, OJIep>KaHi y BUIVIA/I MPOLCHTIB, Hapa-
XOBaHUX OaHKaMU YKpaiHW 3a 3aJMIIKaMH KOINTIB Ha
paxyHkax OoH1y, KPSAUTH 1 TO3UKH, 3aTy4eH1 BIAMOBI -
HO JI0 3aKOHOJIaBCTBA, KOILTH, OJIEPKaHi BiJ MpoAaxy
MaifHa JIKBiJIOBaHUX y4acHUKIB DoHTY, B po3Mipi Tpo-
BEIICHUX KOMIICHCAI[IMHIX BUILIAT, 1HI HaIXOKCHHS.

BucnoBku. OnHi€ro 3 HAWBAKINUBIIINX IIIEH, 110
JIKHUTh B OCHOBI (DYHKIIIOHYBaHHS Cy4aCHOTO PUHKY
(hiHAHCOBUX MOCHYT, € 3a0e3MECUYCHHs 3aXHCTy aKTUBIB
IHBECTOPIB y IIbOMY CEKTOpi. [HBeCTOpPH, SIKi IHBECTYIOTh
CBO{ TPOIIIi, TOBUHHI OyTH HAJIC)KHUM YHHOM 3aXHIICHI.
Cucrema 3aXUCTy 1HBECTOPIB CKIIAAETHCS 3: a) BHIAYI
JI03BOJIY Ha 3/1iiCHEHHsI (iHAHCOBHMH yCTAaHOBAMH CBO-
€1 MisITBHOCTI; 0) CUCTEeMH JIepP)KaBHOTO KOHTPOJIIO Ta
HAIJISITy 32 IIOTOYHOIO JisUTBHICTIO, METa SIKHX — YCYHY-
TH HeOE3IEeKy CUTYAIIil, siKa 3arPOXKy€ THM, XTO TIOBIPHB
CBOT 1HBECTHIIii; B) CUCTEMa KOMIICHCAIlii IHBECTOpaM.
Haii61imb1r 0IIIBHNM € ICHYBaHHS JCPKaBHOTO (HOHTY
rapaHTyBaHHS IHBECTHUILiH 1 COMilapHOrO rapaHTIHHOTO
(dhonmy. Pazom 3 THM noTpelye MOAAIBIIOTO TOCITiIKEH-
HS MEXaHI3M MPaBOBOTO PEryTIOBaHHS PO3PaXyHKIB
000B’SI3KOBUX BUIUIAT YYACHUKAMH KOMITCHCAI[IHHUX
CXEM Ta BIAIOBIIHUX KOMIIEHCAL[IMHUX BAIUIAT 1IHBECTO-
paMHu — CTIIOKUBa4aMu (DiHAHCOBHX ITOCIYT.
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A. H. IOBKOIUIAC

KaHIUIAT FOPUINICCKUX HAyK, aCCUCTCHT Kaeaphl XO3sHCTBEHHOTO MTpaBa
HanmonanbsHOTO 10pUIMyYECKOro yHUBEpcUuTeTa MMeHu SApocinasa Mynporo

AHAJIN3 EBPONNEMCKHAX TAPAHTUMMHO-KOMITIEHCAIIMOHHBIX
MEXAHMU3MOB 3AIIUTHI ITPAB UHBECTOPOB HA PBIHKAX
OUHAHCOBBIX YCJIYI' U BHEJPEHUE TAKUX MEXAHU3MOB B YKPAUHE

B crarpe aHanM3HpYIOTCS BOIPOCHI EBPOMEHCKUX TapaHTHHHO-KOMIICHCAITMOHHBIX MEXaHN3MOB 3aIIUTHI IPaB HHBE-
CTOPOB Ha PhIHKaX (PMHAHCOBBIX YCIYT ¥ IPUMEHEHNE TAKUX MEXaHU3MOB B YKpaWHeE.

KoioueBbie ci10Ba: pIHOK (PHUHAHCOBBIX YCIIYT, KOMIICHCAIIMOHHBIE CXEMBI, TOCYIapCTBEHHBIH (OH/] TapaHTHPOBAHUS
WHBECTHULNH, CONUAapHBIN (OH/ rapaHTUPOBAHHS MHBECTHIIUH.

G. M. SHOVKOPLYAS

Candidate of Legal Sciences, Assistant of the Department of Economic Law
of Yaroslav Mudryi National Law University

ANALYSIS OF EUROPEAN WARRANTY-COMPENSATION
MECHANISM INVESTOR PROTECTION IN FINANCIAL SERVICES MARKETS
AND IMPLEMENTATION OF SUCH MECHANISMS IN UKRAINE

Problem setting. Financial Services Market of Ukraine, which exists at present, needs immediate reform by imple-
menting effective mechanisms for the protection of investors — consumers of financial services and the formation of
a competitive national financial market through the elimination of speculative schemes in this market.

Analysis of resent researches and publications. The study of investor protection on the markets of financial ser-
vices was explored by V. P. Levchenko, V. I. polyuhovich, V. M. Hour and so on. As for compensatory mechanisms to
protect the rights of investors, some aspects of this question was investigated by V. V. Duel, Yu. Fogelson, but still it re-
mains the subject of scientific research and needs to be addressed.

Target of research. The aim of the article — research-European Warranty compensatory mechanisms to protect the
rights of investors in the financial markets and the introduction of such mechanisms in Ukraine.

Article’s main body. The introduction of compensation schemes in Ukraine in attracting funds from investors is one
of the necessary conditions of the legislation of Ukraine in compliance with EU legislation.

The European Union compensation schemes regulated investor protection Directives such as Directive 97/9 / EC of
the European Parliamen and of the council of 3 March 1997 on investor-compensation schemes and Directive 2014/49 /
EU of the European Parliament and of the Council of 16 April 2014 on deposit guarantee schemes European Parliament
Directive 97/9 / EC requires Member States to set one or more compensation schemes for investors. All investment firms
performing investment services must belong to such a scheme. Article 2 of the Directive provides that any investment
firm authorized in a Member State, can not conduct investment business until it is incorporated into one of these schemes.
In implementing the compensation scheme should take appropriate measures to inform investors of the determination or
ruling referred to in Article 2 (2), and when they get compensated to do so as soon as possible. Also set period during
which investors can submit their claims. This period should not be less than five months after the said date or order or
determination of the date such determination or ruling was announced. In Article 9 of Directive 97/9 / EC states that the
work of the compensation scheme should ensure investor demands payment as soon as possible and no later than three
months since the recognition of the legitimacy and the amount of claims. The Directive sets minimum compensation for
investors — 20,000 euros. At then same time it allows the Member States to establish larger compensation.

Therefore, it would be appropriate to create a Ukraine effective compensation schemes that adequately protect the
rights and interests of investors and are pretty long used in the EU.

Conclusions and prospects for the development. Given that Ukraine has made a commitment to bring national
legislation in line with EU legislation on investor protection, it would be appropriate creation in Ukraine of dual compen-
sation system, which would consist of state fund to guarantee investments in financial Services solidarity and guarantee
fund investments.

Key words: financial services market, compensation scheme, state investment guarantee fund, solidarity fund invest-
ment guarantee.
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